We examine the role of information in the college matching behavior of low-and high-income students, exploiting a state automatic admissions policy that provides some students with perfect a priori certainty of college admissions. We find that admissions certainty encourages collegeready low-income students to seek more rigorous universities. Low-income students who are less college-ready are not influenced by admissions certainty and are sensitive to college entrance exams scores. Most students also prefer campuses with students of similar race, income, and high school class rank, but only highly-qualified low-income students choose institutions where they have fewer same-race and same-income peers.
I. Introduction
Whether and where students enroll in college is vital to human capital accumulation and students' future success, and the opportunity to attend a high-quality university can be an important pathway for economic mobility. Despite the social and economic benefits of college quality, past studies have documented the phenomena of academic undermatch and overmatch-whereby some high-achieving students fail to enroll at highly-selective colleges while some low-achieving students do enroll at these institutions (Black and Smith 2004; Light and Strayer 2000; Smith 2015a, 2015b) . Recent studies focusing on high-achieving, low-income students find substantial academic undermatching among highly-qualified students with low family resources (Griffith and Rothstein 2009; Hoxby and Avery 2013; Hoxby and Turner 2013; Smith, Pender, and Howell 2013; Lincove 2015a, 2015b) . These students, who face the greatest potential for social mobility, fail to apply to prestigious universities despite the availability of generous financial aid. This so-called "mismatch" occurs despite evidence that college outcomes and labor market gains are quite positive for students who overmatch through university affirmative action admissions programs (Arcidiacono 2005; Dillon and Smith 2015b) . Future educational, economic, and social opportunities might be diminished for low-income students who attend a less competitive university, apparently by choice, reducing the potential for upward social mobility.
The general consensus in the student-college fit literature is that most of the observed academic mismatch stems from the application behavior of students, and not from admission decisions by colleges (Dillon and Smith 2015a) . Dillon and Smith (2015a) analyze matching tendencies in college enrollment behavior, and find that as income increases, otherwise similar students are more likely to "overmatch" by enrolling at an institution where average SATs scores or other measures of ability exceed their own, and less likely to "undermatch" by enrolling at an institution where average college quality is low. Since enrollment reflects both application decisions by students and admissions decisions by universities, Hoxby and Avery (2013) examine college application behavior and find that the tendency of high-performing low-income students to undermatch begins with college application and persists to enrollment. These tendencies exist despite admissions and financial aid policies at elite universities designed to attract low-income students. Thus, it appears that either information asymmetries or student preferences are driving this type of undermatch and subsequently limiting economic mobility for low-income students through access to elite higher education. Hoxby and Turner (2013) confirm that lack of information can influence application and enrollment behavior of low-income high-achieving students by randomly assigning students to receive different information about college options. They find that better information enlarges students' opportunity sets, leading to enrollment at higher-ranked universities.
In this study, we further examine how student information and preferences influence academic matching by examining college selection behavior in a context where some students have perfect information about their admissions status well in advance of application deadlines.
While prior studies must assume information asymmetries across income groups regarding college admissions probabilities, students in our sample perfectly know their admissions status prior to application. We do this by comparing academic matching behavior for low-and high-income students who are and are not eligible for automatic college admissions through Texas's Top 10%
Plan. These students reflect a wide diversity of ability, race/ethnicity, and income. Texas's automatic admissions policy is based on class rank alone, so we are also able to observe college choices for students not previously studied, those with automatic admissions by having achieved a high class rank, but also low college readiness as measured by college entrance exams (SAT or ACT test scores). For this group of students, results provide new insight into how much students consider negative signals regarding their own college readiness in determining college match, even when college admissions is guaranteed. Finally, we are able to observe both admissions and enrollment decisions in a large state university system to examine whether application matching is indicative of more meaningful matching in enrollment.
Our study also builds on prior studies of student-college fit by examining non-academic factors that can influence application and enrollment choices. Although the matching literature typically focuses on the quality of SAT or other academic matches, young adults shopping for a college are likely seeking more than just compatible SAT scores (Bastedo and Flaster 2014; Black, Cortes, and Lincove 2015b) . Low-income students are more likely to be atypical students on a competitive college campus for many reasons. Most obviously, they are likely to have fewer financial resources, which might limit both academic and social opportunities. Low-income students are also more likely to come from a minority race or ethnic background, be firstgeneration college students, and to come from communities with limited educational resources, educational attainment, adult literacy, and economic opportunities. All of these demographic differences suggest that the average low-income high school graduate may have experiences and high school peers that differ greatly from the average student on a highly-selective college campus.
Even when a low-income student obtains a stellar academic record worthy of admission at any elite institution, she may perceive a social gap that discourages her from considering these institutions. Thus, we also test the influence of the presence of demographically similar students on application and enrollment choices, as well as the influence of college choices of peers who graduated from the same high school. We refer to this type of student-college matching as "social matching" throughout the paper.
II. Texas Top 10% Admissions Policy
Our primary research question focuses on the role of admissions uncertainty in studentcollege matching behavior. We exploit Texas's statewide public university admissions policy to identify students who had perfect information about their admissions status. The Texas Top 10%
Plan grants automatic admissions to all public universities to all students who achieve the top 10%
in class rank within their high schools during their junior year. While many states have automatic admissions, Texas's policy is unique in two important ways. First, students are automatically admitted based solely on class rank; and second, automatically admitted students can and do choose to attend any Texas public university campus.
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Individual school districts set the criteria for class rank and provide a list of eligible students to the state each spring. Eligible students receive a notification of their guaranteed admissions status in the spring of their junior year, well prior to the fall deadlines for applying to state universities.
The Top 10% admission policy creates a unique group of students in several ways. First, these students have full information that they will be admitted to any public university in Texas, including the two elite flagship campuses of the University of Texas at Austin and Texas A&M University at College Station, prior to making application decisions. Second, all top 10% students are required to take SATs or ACTs and to submit an application, but admission is guaranteed regardless of entrance exam scores. Third, students are admitted regardless of high school quality or exposure to college coursework in high school. Thus, this population reflects greater variation 1 6 in SAT/ACT performance, demographic diversity, and high school quality than students typically admitted to competitive universities through holistic admissions (Black, Cortes, and Lincove 2016) . Finally, automatic admissions applies to all public universities in the state. It is not simply a yes or no decision to apply to or enroll in a single university. Eligible students can take advantage of the policy to enroll at campuses offering a wide range of student demographics and academic quality. This means there is still an important component of student-driven campus selection that can offer insight into the influence of various campus characteristics for high-performing high school graduates.
Texas students who are not in the top 10% must compete in uncertain holistic admissions processes, even if their SAT or ACT scores and other college readiness measures are superior to those of top 10% students (Cortes 2010) . This creates several advantages in our estimation over prior studies of student-college mismatch. Using a national sample of students with high GPAs and high SAT scores, Hoxby and Avery (2013) hypothesize that low-income students in this group are highly likely to be admitted to elite private universities. Unfortunately, the authors are unable to observe admissions results or student perceptions of admissions probabilities in their data. With our data, we are able to perfectly identify a group of students with absolute certainty of admissions upon application. We are also able to identify a comparison group of students in the top 11-25% of class rank who have a high probability of admissions in a holistic process, but without certainty. Finally, we are able to observe both application and enrollment behavior, so we can see if application tendencies translate to meaningful enrollment choices. Unfortunately, our data do not allow us to identify a student's exact class rank. Class rank is calculated by local school districts and not reported to the state or contained in our data. 3 We are unable to observe college application to universities other than Texas public institution, but we can observe enrollment at all institutions in the United States through the National Student Clearinghouse (NSC).
III. Data
Our data were provided through the Texas Education Research Center (ERC) at UT-Austin, which houses administrative data from the state's public education, higher education, and workforce systems. Our analysis includes public high school graduates from 2008 and 2009. We focus first on the subsample of students who applied to at least one Texas public four-year university. For these students, we are able to measure student demographics, high school performance outcomes, and high school experiences through K-12 administrative files. We also include aggregate high school demographics and student outcomes published annually by the Texas Education Agency (TEA) in the Academic Excellence Indicator System (AEIS).
These administrative files were merged with information provided on ApplyTexas, the common application for all public universities in Texas. Applications identify the student's eligibility for automatic admissions, SAT (or ACT equivalent) test scores, parents' educational attainment, and family income. Finally, we use university enrollment files maintained by the Texas Higher Education Coordinating Board (THECB) to identify students who enrolled as full-time freshman the fall semester following high school graduation. Our data covers all Texas public universities that were accepting students in the fall of 2008 and 2009. The Texas public university system is quite large, and we are able to include 31 campuses with 10 or more applicants from these cohorts.
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For each campus, we constructed aggregates of median SAT scores and student demographics. The aggregates were lagged to reflect the university's freshman class the year the student applied to college.
Due to data use restrictions, we exclude five university campuses with fewer than 10 applicants across our two cohorts. These campuses had recently opened and had few operating academic programs at the time these two cohorts applied to college.
The ERC administrative data includes approximately 490,000 students who graduated from a Texas public high school in spring 2008 or 2009 (approximately 30 percent of high school graduates) applied to at least one public university for fall enrollment, and 94,080 (approximately 20 percent of high school graduates, or about 64 percent of college applicants) ultimately enrolled as a full-time student on a public university campus.
IV. Empirical Strategies

A. Estimating Application and Enrollment to Different Campus Types
In our first analysis, we examine how automatic admission status influenced student applications and enrollment to different types of public universities. Following Dillon and Smith (2015a) and Cortes and Lincove (2016) , we estimate the probability of applying to and enrolling in several types of universities as a function of student and high school characteristics, observable college readiness, and eligibility for automatic admissions. To estimate the potential differential effect of perfect admissions information on low-income students, we include an interaction term for automatic admissions and student income. Following Hoxby and Avery's (2013) strategy to emphasize income differences in college information, we limit our analytic sample to students who are high-performing and either low or high income. Specifically, we include students in the top 25% by class rank with family income either below $40,000 or above $80,000. If information asymmetry is a significant obstacle to application and enrollment at well-matched colleges for low-income students, the interaction term represents the effect of perfect information on these students.
Specifically, we estimate the following regression specification by Ordinary Least Squares:
• where is equal to one if student i, who graduated from high school s applies to or enrolls in a university of type j. The variables of interest in equation (1) are , which is equal to one if student i's family income is less than $40,000; 10% , which is equal to one if student i graduated in the top 10% of her high school class triggering automatic admission; and the interaction term • 10% . is a vector of student demographics and college readiness measures, is a high school fixed effect, and is a random error. Thus, we are estimating the effect of income and perfect admissions information on college choices for students with similar college readiness and who graduated from the same high school.
Equation (1) is estimated as a linear probability model for the outcomes of application and enrollment, with specifications for several college types reflecting both academic and social matching. First, we estimate equation (1) for a student's total number of applications and whether she enrolled at any Texas four-year public university. We also estimate equation (1) for three types of academic match based on the student's SAT test score compared to the campus median.
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Using Hoxby and Avery's (2013) terminology, a campus is considered a "safety school" (SAT undermatched) if the student's SAT score is more than 10 percentile points above the campus median. A campus is a "closely-matched school" if the student's SAT score is within 10 percentile points above or below the campus median. A campus is a "reach school" (SAT overmatched) if the student's SAT score is more than 10 percentile points below the campus median. We also 5
Applicants to Texas public universities are required to take either the SAT or ACT. We converted all ACT scores to SAT equivalents using the College Board crosswalk. Henceforth, we will refer to this as the student's SAT score.
estimate equation (1) for two college admissions types: open enrollment (non-competitive) institutions and flagship (highly competitive) campuses. Finally, we estimate the effects of social matching by estimating the probability of applying to and enrolling at a campus that has a majorityminority student body (i.e., >50% of students are black or Hispanic).
Importantly, the probability of different types of matching is partially a function of where a student falls on the SAT score distribution. A student with sufficiently high SAT scores will have many safety schools and some closely matched schools, but no reach schools. For this student, the benefit of perfect admissions information might be to encourage application to a closely-matched campus rather than a safety school. In contrast, a student with low SATs scores will view the same college choice set as a group of reach and closely-matched campuses with no safety schools. For this student, the benefit of perfect admissions information might be to encourage application to a reach school rather than a close match. Thus, the hypothesized effect of automatic admissions is to decrease academic undermatch in students with high SATs and to increase academic overmatch in students with low SATs. Because of this difference, we also separate our analytic sample by SAT scores, estimating equation (1) separately for students with SATs in the top quartile among all Texas college applicants and students with SATs in the bottom quartile.
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B. Estimating Application and Enrollment by Campus Academic and Social Match
In our second analysis, we examine the role of academic match and other campus characteristics in campus selection. Here, we estimate the effect of student-college SAT match on 11 college selection with conditional logit models for college application and enrollment behavior.
This empirical strategy has previously been applied to college choices by Long (2004) for enrollment, and by Hoxby and Avery (2013) and Black, Cortes, and Lincove (2015b) for applications. It is appropriate here, as it emphasizes the role of the characteristics of universities in a student's choice set on the student's choices.
Here, we estimate both college application and enrollment as:
where is equal to one if student i applied to (or enrolled at) campus j, and zero otherwise.
Again, we divide our sample into groups with top-quartile and bottom-quartile SAT scores. For students with high SAT scores, indicates that the campus is a safety school where the student's SAT score is at least 10 percentile points higher than the campus median (undermatch). For students with low SAT scores, indicates that the campus is a reach school where the student's SAT score is at least 10 percentile points below the campus median (overmatch).
7 reflects other campus characteristics that vary across students, such as 7
Other researchers applying similar strategies have selected different ranges for defining a well-matched campus. Using a more complex measure of student ability and college quality, Dillon and Smith (2015a) use a larger 20 SATpercentile point range. Using a sample of elite private universities, Hoxby and Avery (2013) use a smaller range of 5 SAT-percentile points. The distribution of SAT scores among Texas public universities falls somewhere between the narrow distribution of the Hoxby and Avery sample and the wide distribution of the Dillon and Smith sample. Therefore, we selected a 10 SAT-percentile point range and tested alternatives. Our measures of mismatch are dichotomous indicators that a specific campus is undermatched (or overmatched). We also tested linear effects of the continuous distance between the student's SAT percentile and the campus median. Following Hoxby and Avery (2013), we included two separate measures -one for if the mismatch was less than 10 percentile points and a second if the mismatch was greater than 10 percentile points. This captures potential different treatment of closely matched and very mismatched campuses. Replicating the results reported here with continuous measure of mismatch, we found effects that were smaller in magnitude than Hoxby and Avery (2013) the distance to campus, and reflects campus characteristics that are constant across students, such as tuition rates and selective admissions. is a student fixed effect that controls for all student characteristics that are fixed across universities, including whether the student is eligible for automatic admission. In the conditional logit model, identifies a choice set as belonging to a specific student. Under the assumptions of the McFadden (1973) choice model, the error term, , is independent and identically distributed with the extreme value distribution. We estimate equation (2) with a data set of 31 observations per student, one observation for each of the state college campuses the student could apply to. To be included in the estimation, a student must have at least one positive outcome, so the analysis of application behavior is conditioned on application to at least one of these 31 campuses. Multiple positive outcomes occur when a student applied to more than one campus. Analysis of enrollment is conditioned on fulltime enrollment in the fall prior to graduation at one of the 31 campuses, and only one positive outcome occurs for each enrollee. Thus, the model estimates the effects of specific campus characteristics on a student's propensity to apply to or enroll on a campus relative to other state universities with different characteristics, conditioned on applying or enrolling.
The McFadden (1973) choice model includes a student fixed effect to capture withinstudent differences in behavior toward different options in a college choice set. Thus, it is not possible to directly estimate effects of student characteristics that are constant across college choices, such as income and high school class rank. To compare effects of college match quality across student characteristics, we estimate equation (2) separately for students by income and class 8 In this case, we must assume that a student's decision to apply to college and unobserved applications to other universities (private or outside Texas) are irrelevant alternatives. This assumption limits the generalizability of our results to students who select into applying to college and, to some extent, to students who limit their college choices to in-state public institutions. The latter is more likely to describe low-income students with family resource constraints than high-income students.
rank. For students whose class rank is in the top 10%, class rank perfectly determines admissions.
We compare these students to those in the top 11-25%, who might be highly-qualified for college but experience admissions uncertainty. We then test equality of coefficients across groups through a Hausman test following seemingly unrelated estimation. The reported differences across groups (i.e., family income and class rank) are all statistically significant at p<0.05.
V. Descriptive Statistics
The 2008 and 2009 high school cohorts for Texas public high schools included 490,707
graduates. Table 1 displays summary statistics for the subsets of these cohorts who applied to at least one Texas public university (column 1) and enrolled as a full-time student at a Texas public university in the fall following high school graduation (column 2). College applicants were 49 percent white, 30 percent Hispanic, 14 percent black, and 7 percent Asian, and college entrants were 52 percent white, 28 percent Hispanic, 13 percent black, and 7 percent Asian.
9
The focus of this study is income differences in college matching choices. The sample offers large subsets of high-and low-income students. Based on information provided on college applications, 34 percent of college applicants were low income (<$40,000 per year) and 35 percent were high income (>$80,000 per year), with similar rates for enrollment. Not surprisingly, students with high class rank are overrepresented among college applicants with 23 percent of applicants and 27 percent of enrollees in the top 10%, and an additional 20 percent of applicants and 23 percent of enrollees in the top 11-25%.
In terms of academic college readiness, the sample reflects a wide range of performance on college entry exams. Applicants' average SAT (or ACT equivalent) score is 1029 with a standard deviation of 194 points. Enrollees' scores are slightly higher at 1052 average and a standard deviation of 180 points. In the analysis below, we divide students into two distinct groups with SAT scores in the bottom quartile (ranging from an average of 774 to 812) and SAT scores in the top quartile (ranging from an average of 1241 to 1326). Applicants and enrollees are similar in the average college-going rate of peers from the same high school at approximately 36 percent.
The average distance to a public university is about 22 miles for applicants and enrollees, with a standard deviation of 20 miles.
The 31 public university campuses in our study also reflect a wide range of academic and social settings (see Appendix 1 for summary statistics for each campus). There are campuses that are majority white, majority Hispanic, and majority black. Top 10% students enrolled in all 31
campuses, despite a large disparity in the campus average academic preparation, with average freshman SAT scores ranging from the low 800's to over 1200. In terms of family income, campuses range from fewer than 5 percent low-income students to over 30 percent. Annual tuition varies from approximately $3,000 up to $7,000, but is consistently low compared to private or outof-state college options. Due to financial aid policies, the relationship between the percent lowincome and tuition is weak in Texas. For example, UT-Austin and UT-Arlington both have approximately 20 percent low-income students despite a tuition difference of nearly $4,000. While these 31 universities might not reflect the full choice set for Texas high school seniors, they typically reflect the most affordable and accessible college options for Texans, while offering a wide range of campus characteristics. In addition, because Texas has a universal application system for all public universities, student information about Texas public universities is likely to be high, compared to their information about private and out-of-state options. Thus, we are able to focus on the role of information about college admissions probabilities in a setting where awareness of college options (unrelated to admissions) is relatively high.
VI. Results for Students with High SAT Scores
A. Rates of Undermatch
We first examine SAT and other types of matching for students in the top 25% in high school class rank and SAT scores in the top 25% among Texas public university applicants. These students are similar to Hoxby and Avery's (2013) subsample of students with both high GPAs and high SATs. Top 10% students benefit from perfect a priori information about admission to all public universities in Texas. If admissions uncertainty contributes to undermatch behavior among high-performing students, we should observe less frequent application to safety schools and more frequent application to closely-matched schools among top 10% students than among students with lower class rank. Further, if differential undermatch among high-performing students who are low income is explained by lack of admissions information among low-income students, we should see that achieving the top 10% status has a larger negative influence on safety-school application for low-income than high-income students. In other words, automatic admission policies should fill a larger gap in admissions information for low-income than high-income students.
To estimate these effects, we divide students with top-quartile SAT scores into subgroups by class rank (top 10% or top 11-25%) and family income (less than $40,000 or over $80,000), creating four subgroups of students. Applying our definition of student-college mismatch described above, 34.4 percent of all Texas public high school graduates who enroll at Texas public 16 universities are undermatched by at least 10 percentile points in enrollment.
10 Table 2 displays the rates of application and enrollment at different types of campuses for the four subgroups of students with high SAT scores. The variables in Table 2 reflect how frequently a student applied to at least one campus of each type (panel A) and how frequently a student enrolled (conditional on application) at a campus of each type (panel B). The options for SAT matching for students with high SATs are safety schools and closely-matched schools. Table 2 also displays the frequency of application and enrollment to any open-enrollment campus (which would be highly undermatched for these students given their high SAT scores), any flagship campuses (UT-Austin or TAMU-College Station), and any majority-minority campus.
On average, all four groups of students applied to more than one college campus. Although top 10% applicants are guaranteed admissions everywhere, they are either still undecided at the time of application or are waiting for financial aid offers before they choose a campus. Looking first at application (panel A of Table 2 ), top 10% students are more likely to apply to a safety school than a closely-matched school with 73.6 percent of low-income students and 74.9 percent of high-income students applying to at least one safety school campus, while only 43.6 percent of low-income students and 39.3 percent of high-income students applied to at least one closelymatched campus. In contrast, top 11-25% students are substantially more likely to apply to a safety school than top 10% students, regardless of income. Among high-income students, we observe similar rates of applying to at least one closely-matched campus for students with and without automatic admissions. However, among low-income students, we observe that students with
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As a robustness test, we also used a more conservative definition applied by Dillon and Smith (2015a) . In this definition, students are undermatched if their SAT score is more than 20 percentile points above the campus median, and overmatched if their SAT score is more than 20 percentile points above the campus median. Among all Texas students in our sample, this degree of undermatch occurs for approximately 17 percent of applicants and 18 percent of enrolled freshmen. Conditional logit results (available on request) were similar to what is reported here across the groups of interest in this study. automatic admissions are more likely to apply to closely-matched schools (43.6 percent) than students without automatic admissions (27 percent). This suggests that automatic admissions might be associated with a lower propensity to apply to safety schools for both income groups, and a higher propensity to apply to closely-matched schools for low-income students only.
Turning to other measures of application matching, we also observe large differences in application rates to flagship campuses by both income and admissions status. The highest rate of application to a flagship is 86.3 percent for high-income top 10% students and the lowest rate is 38.4 percent for low-income top 11-25% students. Notably, the rate for low-income top 10% students (64.1 percent) is most similar to high-income top 11-25% students (69.1 percent), suggesting that automatic admissions may provide an equalizing influence. We also observe that low-income students regardless of high school class rank apply to majority-minority campuses at more than four times the rate of high-income students, suggesting a greater attraction to campus diversity for low-income students, who are also more likely to be black or Hispanic.
Turning to panel B of Table 2 , similar differences emerge in enrollment. Notably, lowincome top 10% students have the highest rates of enrollment in closely-matched campuses of any of the four groups (30.3 percent), and are substantially less likely to enroll in safety schools than low-income students in the top 11-25%. Parallel differences for high-income students by admissions status exist, but the differences are not as large. However, low-income students, regardless of class rank, are less likely to enroll at a flagship campus than high-income students, suggesting that factors other than SAT scores and class rank influence the decision to apply to and enroll on these elite flagship campuses, relative to other campuses with high SATs.
Overall, the summary statistics reported in Table 2 suggest that perfect information about admissions is associated with a lower rate of undermatch among students with high SATs. In addition, low-income students in the top 10% are less likely to undermatch in application and enrollment than any other high-SAT group, including high-income top 10% students, but without automatic college admissions, low-income students undermatch at the highest rate of all groups.
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B.
Predicted Probability of Application and Enrollment to College Types Table 3 displays results of OLS estimation of equation (1) as a linear estimation of the probability of applying to different campus types. In addition to income, admissions status, and their interaction, these specifications also control for student demographics (race, ethnicity, gender, and whether the student's mother attended college), observable college readiness (percentile rank of SAT scores and Texas high school exit exam scores, and the number AP or IB courses completed in high school), and high school fixed effects. On average within this analytic sample, automatic admissions through top 10% significantly and substantially reduced the probability of undermatch via application to a safety school by 21.3 percentage points, and also increased the likelihood of application to a closely-matched school by 15.4 percentage points.
Automatic admissions alone had no effect on application to a majority-minority campus. Being low-income, however, increased the likelihood of application to a safety school by 4.4 percentage points, and decreased the likelihood of application to a closely-matched school by 14.8 percentage points and to a flagship campus by 20.6 percentage points.
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An important caveat is that enrollment samples are reduced to include only students who enrolled at one of the 31 included public universities. It is likely that many students applied in Texas, but enrolled elsewhere -potentially in undermatched settings -while others did not enroll at all. Using National Student Clearinghouse (NSC) enrollment data, we find that 8 percent of graduates enrolled in an out-of-state or private university outside our sample. Only 3 percent of our sample of high school graduates applied to a university in our sample but enrolled outside our sample. The reason for exiting the sample likely varies across income and class rank, as high-income and higher-ranked students have greater access to private and out-of-state institutions. We use the comparison between application and enrollment to observe whether undermatch tendencies are similar in application and enrollment. For example, it is possible that undermatch in application provides a safety net that students rarely employ. Alternately, low-income students might apply to more elite institutions but then decide not to enroll even if they are admitted. In the latter case, estimations of application behavior will understate the more meaningful undermatch behavior that occurs in enrollment. However, the association measured here is imperfect due to unmeasured outcomes for some students.
The interaction term indicating for low-income and top 10% student is also significant in most specifications. While there is no significant effect of the interaction on application to a safety school, low-income top 10% students are 5.5 percentage points less likely to enroll at a safety school (column 8 of Table 3 ) relative to the omitted high-income top 11-25% student. There is also a substantial 8.7 percentage point increase in the probability of applying to and a 6.2 percentage point increase in the probability of enrolling at a closely-matched school for lowincome top 10% students. This benefit extends to the flagship campuses with a 6.5 percentage point increase in application and 5.3 percentage point increase in enrollment.
So far, our analysis suggests that among highly-qualified high school graduates, lowincome students are more likely to undermatch, on average, than high-income students. Top 10% eligibility reduces undermatch overall, and also appears to have a larger effect on low-income students than similar high-income students. This provides initial support for the hypothesis that information asymmetry regarding admissions probabilities is a driver of income differences in undermatch. Regarding social matching, the results in Table 3 also suggest that low-income students with high SATs are slightly more likely to apply to majority-minority campuses than high-income peers, and this difference is not affected by automatic admissions. Table 4 displays conditional logit regression results for application behavior for students with high SAT scores by class rank (top 10% or top 11-25%) and income (low or high). The coefficients reported are odds ratios. Ratios smaller than one indicate that a variable is negatively associated with the probability of application, while ratios greater than one indicate that a variable is positively associated with the probability of application. All standard errors are robust to clustering within high school attended. In the baseline specification, shown in panel A, we control for the distance the student must travel to the campus with dummy variables indicating if the campus is within commuting distance (up to 60 miles) or close enough to visit home by car (60 to 250 miles). The reference group is a campus more than 250 miles from home.
C. Effects of SAT Undermatch on Campus Choice
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We also control for whether the campus is open enrollment and in-state tuition costs in thousands of dollars. Our variable of interest is a dummy variable indicating that a school is a safety school and therefore undermatched for a student with top-quartile SAT scores.
Columns 1 and 2 of panel A compare low-and high-income students with top-quartile SAT scores and class rank in the top 10%. The results for the safety school variable indicate that lowincome students with automatic admissions are 15 percent less likely to apply to a campus where they will be undermatched, relative to a campus where their SAT scores are similar to or below the median. The opposite effect is estimated for high-income students with automatic admissions, who are estimated to be 68 percent more likely to apply to a safety school. The differences in effects of undermatch on these low-and high-income students are significantly different from zero (p<0.001).
Next, columns 3 and 4 of panel A compare low-and high-income students with top-quartile SAT scores and class rank in the top 11-25%. Interestingly, there is not a difference in the direction of matching effects across income among these students who are not automatically admitted.
Within the top 11-25%, high-income students are 3.7 times more likely to apply to a safety school than a non-safety school, and low-income students are 2.3 times more likely to apply to a safety school. Thus, we observe automatically admitted low-income students behaving differently toward undermatched institutions than low-income students who are not automatically admitted. Only 12 Distance is measured from the student's high school to each of the 31 university campuses. In a small number of instances of missing data on exact high school location, distance is measured as the average from other high schools within the student's school district or county.
with admissions certainty are low-income students with high SAT scores significantly less likely to apply to safety schools, compared to campuses that are closer academic matches.
Application behavior is only meaningful if it leads to enrollment, and it is possible that low-income students who apply to well-matched schools actually enrolled at undermatched schools. Table 2 indicates that top 10% students applied on average to 1.5 schools, suggesting that many have not made their campus choice prior to application. To confirm that our application results persist to enrollment, we also estimated the specifications reported above for enrollment.
Those results (reported in Appendix 2), confirm that low-income students with high SATs scores are meaningfully influenced by admissions information. Among students with high SAT scores, low-income top 10% students are the only group that are less likely to enroll at a safety schoolby a substantial 25 percent differential -compared to better academically-matched campuses, ceteris paribus. Similar to application, students are more likely to enroll in a safety school if they are in the top 11-25%, and high-income students are always more likely to enroll in safety schools than low-income students. Thus, our analysis suggests that low-income students are less likely to apply to and enroll at undermatched campuses when they have perfect admissions information, while high-income students are more likely to apply to undermatched campuses at all class ranks.
The other control variables in the specifications reported in panel A of Table 4 provide additional insight into the income differences in college sorting behavior. Across all class ranks, the positive effect of proximity to college and application behavior is significantly and substantially larger for low-income than high-income students. For example, a low-income student with automatic admissions status is 18 times more likely to apply to a campus within commuting distance and 20 times more likely to enroll, compared to only 7 times more likely for a highincome student. Once a campus is beyond commuting distance, the effects of distance become more similar for high-and low-income students. The effects of tuition on application are positive for all students in the high SAT group, which suggests that students are seeking quality and location characteristics or financial aid policies that are reflected in high tuition. The effects of tuition are similar across class rank groups and are consistently larger for high-income students, who may know that they are less likely to receive financial aid if admitted.
Importantly, the results in Table 4 include a substantial number of students whose SATs were more than 10 percentile points above the median at all 31 public university campuses. As noted above and reported in Appendix 3, this is much more likely to occur among high-income students than low-income students. We may find that high-income students are more likely to apply to safety schools, because a large proportion of this group has only safety school options among Texas public universities. To address this, we re-ran the analysis reported in Table 4 with a subsample that excludes all students for whom the safety school indicator is equal to one on all Among students with at least one closely-matched option, high-income students with automatic admissions are still twice as likely to undermatch by applying to a safety school, compared to lowincome students with automatic admissions.
Overall, these results suggest that a priori postsecondary admissions information has an encouraging and, most importantly, equalizing effect by enticing low-income students with high SAT scores to apply to and enroll at campuses with higher median SAT performance. Since there is no similar effect on high-income students, this also suggests that admissions information might have an equalizing effect on access to college quality. Low-income students with high SATs and automatic admissions undermatch in enrollment with less frequency than other groups of high-SAT students. However, even when college admissions is guaranteed, distance to a campus appears to be a very important factor in college decisions of low-income students. This could be related to the costs of attendance or to more complex preferences for maintaining attachments to family and local social networks.
D. Effects of Other Types of Matching
Students, particularly those with less information about college, may be seeking a good social match as much as, or even more than, college peers with similar SAT scores. We next explore alternative hypotheses regarding college matching behavior. The first alternative hypothesis is that students are seeking similar peers (Bastardo and Flaster 2014). To test this effect, we add control variables to equation (2) that reflect the social and demographic match between students and their potential college peers. Specifically, we add control variables for the number of applicants from the student's home county and the percent of students in the prior freshman class who share the student's same race, income bracket, and class rank. Low-income students may be discouraged from applying to elite campuses if those institutions are not sufficiently diverse to offer similar peers.
Next, we explore whether students' matching behavior is associated with the college-going patterns of their high school peers. Hoxby and Avery (2013) offer the first evidence that lowincome, high-performing students who do not undermatch come from high schools where higherincome peers have previously enrolled in elite universities. Thus, students may have better information about college options through the experience of older peers. If, for example, no one from a student's high school has ever enrolled at UT-Austin, she might not perceive that campus as a realistic option, and it might be less likely that she would be encouraged to apply by teachers and counselors. Our data allows us to identify the number of prior applicants from a student's high school as well as the students' enrollment outcomes. To control for application patterns, we add controls to equation (2) for the number of students from the previous high school graduating class at the same high school who applied to each university and the number who ultimately enrolled at each university. These values vary within students across the 31 college campuses and also within campuses across students with different demographic characteristics or from different high schools.
Matching Based on Campus Demographics
We first add controls for the number of applicants from the same county, and percent of the same race, same income, and same rank as the student. The results for application are reported in panel B of Table 4 . First, it is notable that controlling for campus demographics, the effects of the safety school indicators on low-income automatically admitted students is now positive and quite similar to the effect on similar high-income students. Thus, when two campuses have similar demographics, both high-and low-income students are more likely to apply to the undermatched campus.
More importantly, regardless of class rank, the coefficients on campus demographics are quite different for low-and high-income students. For low-income students, we estimate large, negative effects of the percent of same-race and same-income students on campus, and large positive effects of same-rank students. Conversely, high-income students are more likely to apply to campuses with greater proportions of similar students across income, race, and class rank. These differences are consistent by class rank. The results for enrollment (panel B of Appendix 2) are similar to application.
These results suggest that low-income students are more likely to apply and enroll in campuses with a smaller proportion of similar students, including students with similar income.
Low-income students are less likely to apply to a campus with a higher proportion of other lowincome students, while high-income students are more likely to apply to a campus with a higher proportion of high-income students. This implies that both low-and high-income students are more attracted to campuses with more high-income students. All students in our high-SAT subsamples are attracted to campuses with students with similar class rank.
Matching Based on High School Peers
Finally, we test the effects of the prior behavior of high school peers on application behavior of high-SAT students by adding controls for the number of applicants and enrollees to each campus from the student's high school's prior graduation class. The results for application are shown in panel C of Table 4 . All groups of high-SAT students are positively influenced by prior students from their high school applying to a campus. These coefficient sizes are similar between low-and high-income students, but different across class rank levels. Top 10% applicants are most influenced by prior applicants from their high school, with each prior applicant increasing the odds of application by approximately 5 percentage points. However, a prior applicant increases the odds of application by only 3 percentage points for top 11-25% students. Interestingly, the number of prior enrollees has a small, negative effect on the application behavior of top 10% students from both the low-and high-income groups. This is likely because top 10% students are less likely to follow lower-ranked peers to less-selective institutions. Prior enrollees have no statistically significant effects on high-SAT students in the top 11-25%.
Also, it is notable that low-income, top 10% students are still less likely to apply to safety schools with the added controls for high school peer experiences. For high-income, top 10% students only, adding high school peer controls reduces the size of the coefficient on undermatch to be statistically indistinguishable from zero. Again, results for enrollment (shown in panel C of Appendix 2) are very similar to results for application.
VII. Results for Students with Low SAT Scores
Our results so far suggest that perfect college admissions information has the effect of discouraging undermatch among highly-qualified low-income students. A second potential effect of admissions certainty is to encourage overmatch behavior among less-qualified students. A similar effect is documented in studies of affirmative action policies that admit minority students with SAT scores below the campus average compared to white students (Arcidiacono 2005 ).
However, automatic admissions is quite different from affirmative action because there is no admission officer judging a student's holistic college-readiness in the context of racial inequality.
Overmatch is an expected outcome of Texas' Top 10% Plan, as it provides access to all public universities to all students regardless of any other indicators of college-readiness. Overmatch with admissions certainty is an option for all top 10% students with sufficiently low SAT scores, since admissions is guaranteed regardless of college entrance exam scores. We next replicate the analysis conducted above with the focus on overmatch behavior among students with high class rank but SAT scores in the bottom quartile for Texas public university applicants.
A. Rates of Overmatch
We identify a student as applying to or enrolling at a reach school when her SAT score is more than 10 percentile points below the campus SAT median.
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Overall, 40 percent of Texas instate applicants apply to reach schools, and 33 percent of students enroll at reach schools. Rates of 13 Under this definition, fewer than 3 percent of students in our analytic sample are overmatched at all institutions. See Appendix 3 for a comparison of means with and without these students. Replication of our analysis excluding these students produced similar results to what is reported below. These results are available upon request. application and enrollment for different types of campuses for low-SAT students are reported in Table 5 . The SAT-matching options for these students are closely-matched schools and reach schools. We observe overmatch through application to at least one reach school among 88 percent of low-income top 10% students and 97.1 percent of high-income top 10% students. The application rates to reach schools are surprisingly high among top 11-25% students at 86.3 percent for low-income and 96.7 percent for high-income students. Also, despite automatic admissions, enrollment rates at reach schools, conditioned on application are only 60.6 percent for low-income top 10% students, and 69 percent for high-income top 10% students. Thus, many top 10% students who applied to reach schools, regardless of income, select out of reach schools when they choose where to enroll. We also observe similar rates of application to closely-matched schools across admissions status. As in the high-SAT group, we observe that low-income students are less likely to apply to flagship campuses and more likely to apply to majority-minority campuses than highincome students. Overall, the summary statistics reported in Table 5 suggest income differences in application and enrollment behavior, but few differences due to automatic admissions and even fewer differences due the interaction of the two characteristics. Table 6 reports on results for the linear probability model estimation for students with low SATs for application choices (panel A) and enrollment choices (panel B). We find fewer (and smaller) effects of income and top 10% on these students than we did for students with high SATs.
B. Predicted Probability of Application and Enrollment to College Types
Among low-SAT students, automatic admissions significantly increases the probability of applying to a flagship university by 28.3 percentage points, and the probability of enrolling at a flagship university by 25.2 percentage points. Automatic admission also reduces the likelihood of
enrolling on an open-enrollment campus by 5.9 percentage points with no significant effect on application. We find no effect of automatic admission, on average, on application or enrollment at reach schools, closely-matched schools, or majority-minority campuses. However, we do find significant negative effects of being low-income on the probability of applying to and enrolling in a reach school (-7.3 and -6.8 percentage points, respectively), and low-income students are 4.7
percentage points more likely to enroll at a closely-matched school. Thus, we see less overmatch, on average, among low-income students compared to similar high-income students.
The interaction between low-income and top 10% indicates whether admissions information has a larger effect on low-income students. Here with find a significant positive effect on the number of applications. When a student is both low-income and top 10%, she applies to 0.25 additional schools, ceteris paribus. This suggests that automatic admissions at least leads lowincome students to consider additional college options. However, we find no positive effects of the interaction term on the probability of applying to or enrolling at a reach school, nor do we find negative effects on the probability of applying to or enrolling in a closely-matched school. We do find that the positive effect of top 10% for application to and enrollment in a flagship campus is reduced by 10 percentage points when a student is low-income, suggesting that automatic admissions makes flagship campuses accessible overall but does little to resolve the income gap in access within these subgroups of students.
C. Effects of SAT Overmatch on Campus Choice
Panel A of Table 7 reports the conditional logit results for our baseline specification, testing the effects of campus overmatch on application for students with low SAT scores, controlling also for distance to campus, tuition, and open-enrollment. All four subgroups of students are more likely to apply to reach schools than closely-matched schools. These effects are similar across class ranks, with significantly higher odds of overmatch for high-income than low-income students.
Among high-income students, we estimate that a top 10% student is 2.6 times more likely to apply to a reach school, and that a top 11-25% student is 3.5 times more likely to apply to a reach school, ceteris paribus. Among low-income students, the odds of applying to a reach school are only 33 percent higher than a non-reach school for a top 10% student and 38 percent higher for a top 11-25% student. Overall, these results reveal no substantial differential effects of overmatch for students in the top 10% relative to the top 11-25%. In fact, the differences work in the opposite direction with top 10% students at both income levels less influenced by academic overmatch than top 11-25% students. We also see no equalizing effects of admissions information on overmatch behavior by income.
14 These results persist to enrollment (panel A of Appendix 5).
The importance of other control variables is similar to the results for high-SAT students.
That is, all low-SAT students are highly sensitive to distance, with larger effects for low-income than high-income students, and larger effects for enrollment than application. A low-income top 10% student with high SATs is 53 times more likely to apply within commuting distance, compared to 30 times more likely for a high-income top 10% student. The influence of tuition is slightly negative for low-income students in the top 11-25%, who are estimated to be approximately 10 percent less likely to apply for every $1,000 in additional tuition. Conversely, low-income top 10% students and all high-income students are more likely to apply to institutions with higher tuition.
Overall, our results suggest that admissions information does not appear to trigger differential application or enrollment behavior for students with low SATs. In particular, we do
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In estimations for students in the bottom 75% (available upon request), we find even larger income gaps in access to overmatched campuses in the bottom 75% of class rank. Among this group, high-income students are able to access overmatched schools in enrollment but low-income students are not, suggesting that high-income students are more successful in the holistic admissions process. not observe within either income group that top 10% students are overmatching more often than top 11-25% students.
D. Effects of Other Types of Matching Matching Based on Campus Demographics
Results for low-SAT students with added controls for campus demographics are shown in panel B of Table 7 . Unlike students with high SATs, low-income students with low SATs are positively influenced by the proportion of similar students across all class ranks and across application and enrollment (panel B of Appendix 5). Log odds estimates are smaller for top 10% than top 11-25% students but there is little evidence of systematic differences in the way automatically admitted students with low SATs scores respond to campus demographics compared to those with admissions uncertainty. However, the sharp comparison with the results for students with high SAT scores suggests that SAT performance and not admissions certainty triggers lowincome students to seek campuses with demographically different students, while all students with low SATs apply to and enroll at campuses with higher proportions of similar students.
Matching Based on High School Peers
The results including controls for high school peers experiences on college campuses are shown in panel C of Table 7 . Like, high-SAT students, low-SAT students are positively influenced by college applications of peers regardless of income and class rank. Unlike, high-SAT students, we see no negative influences of college enrollment of peers for low-income students. Our overall findings regarding overmatch are not influenced by the addition of high school peer variables.
VIII. Conclusion
College mismatch is a serious concern for social mobility and human capital accumulation, as it implies that students are not reaching their academic best fit. While academic overmatch has been shown to have positive effects on minority attainment, frequent academic undermatch among low-income students means that socioeconomic factors might be preventing these students from achieving their full academic potential. Prior studies suggest that undermatch is a product of student decision-making (Dillon and Smith 2015a) and that it unequally affects low-income students (Hoxby and Avery 2013; Dillon and Smith 2015a) . With many plausible mechanisms, Hoxby and Avery (2013) propose that a lack of information about college admissions probabilities causes the income gap in academic undermatch.
In this study, we exploit one state's automatic college admissions policy to measure student-college match tendencies in the context of perfect a priori admissions information. We find that low-income students with high SATs are less likely to undermatch when they are certain of college acceptance, relative to both similar high-income students with admissions certainty and similar low-income students with uncertain admissions. This includes a higher rate of application and enrollment to closely-matched institutions, including elite state flagship campuses. Thus, our results suggest that admissions information does influence undermatch and that higher education policies that provide perfect information, such as automatic admissions policies at public universities, are an effective strategy to reduce both undermatch overall and the gap in access between rich and poor students. However, many elite private universities, such as those included in the Hoxby and Avery (2013) study, employ holistic admissions and are therefore not able to provide admissions certainty a priori. We cannot tell from the context studied here whether less perfect signals of admissions probabilities that might be provided through holistic admissions process -such as encouraging phone calls or formal invitations to apply -would be equally effective.
In addition, we find that students combine admissions certainty with other information in making college decisions. For example, when low-income students have automatic admissions but low SAT scores, they are no more likely to apply to or enroll in overmatched institutions than high-income students. In our results, a priori admissions information does not appear to improve equity in access to college quality for low-income students with low SAT scores. Instead, lowincome students appear to weigh their SAT performance and SAT match more heavily than highincome students. This provides initial evidence that information might only improve equity in access at the high end of the student performance distribution. While university admissions policies might implement affirmative action by admitting low-SES students with lower-thanaverage SAT scores, it appears that the students themselves might be reluctant to enroll. Looking at racial differences in enrollment, Black, Cortes, and Lincove (2015a) find that top 10% black students in Texas are less likely to apply to flagship institutions than white students with similar SAT scores and college readiness, and black students are more influenced by their own SAT scores than white students when making decisions regarding college academic quality.
Finally, we find that academic mismatch, as measured through SAT scores, does not fully explain student sorting. Social factors are also important. First, the indirect costs of schooling as measured through distance to campus are a substantially larger obstacle for low-income than highincome students, regardless of college qualifications or admissions information. Social matching based on student demographics is also important for all groups of students examined here.
Admissions certainty does appear to alter students' college choices in relation to demographics.
Low-income students with high SATs and automatic admissions respond very differently than other students, seeking institutions with average demographics that are different from their own instead of the same. In contrast, low-income students with low SATs do not seek demographically different students, even when they are guaranteed admissions. Universities seeking to attract a diverse student body should be mindful that low-income students often face a difficult trade-off between social and academic matching.
Overall, our results suggest complex effects of admissions information that lead highachieving, low-income students to consider choices that are outside the norm. Importantly, these effects only occur when low-income students have both high SATs and perfect admissions information. Admissions certainty alone might be insufficient to change student application behavior, as students continue to follow signals from their own SAT performance even if it is not a factor in college admissions.
(1) Student applied (or enrolled) to a safety school (i.e., undermatched) if campus median SAT is 10 or more percentile points below the student's SAT score.
b Closely matched school is within 10 percentile points of student's SAT score. c Reach school (i.e., overmatched) is 10 or more points above the student's SAT score.
Panel A: Application Top 10%
Top 11-25% Notes: Column (1) is OLS model for number of applications. Columns (2)- (12) are linear probability models that predict the effect of income and top 10% on students' dichotomous college application (panel A) and enrollment (panel B) choices. Regression sample includes students with top quartile SAT scores and class rank and who are either high income (over $80,000) or low income (under $40,000). The omitted comparison group is a high income top 11-25% student. a Student applied (or enrolled) to a safety school (i.e., undermatched) if campus median SAT is 10 or more points below student's SAT score. b Closely matched school is within 10 percentile points of student's SAT score. c Majority-minority campus has student population that is more than 50 percent black and/or Hispanic students. * indicates statistical significance at p<0.05 level. Notes: a SAT Undermatch (i.e., applied to a safety school) is equal to one if campus median SAT score is 10 or more points below the student's SAT score. Percentiles are based on authors' calculations within all Texas public university applicants. Conditional logit coefficient estimates with student fixed effects are reported as odds ratios. Model predicts the likelihood that a student will apply to a college. Multiple positive outcomes occur when a student applied to more than one campus. Includes 31 Texas public universities that received at least 5 applications from students in the dataset, including flagships, other selective campuses, and open-enrollment campuses. Students in the top 10% for class rank are automatically admitted to all 31 campuses. Campus medians are lagged to reflect incoming college freshman during the student's senior year in high school. Dataset includes all Texas public high school graduates who applied to at least one public university for enrollment in the year following high school graduation and reported SAT scores in top 25% of public university applicants. Standard errors are robust to clustering within high school attended. * indicates statistical significance at p<0.05 level. Reach school (i.e., overmatched) is 10 or more points above the student's SAT score. (2)- (12) are linear probability models that predict the effect of income and top 10% on students' dichotomous college application (panel A) and enrollment (panel B) choices. Regression sample includes students with top quartile SAT scores and class rank and who are either high income (over $80,000) or low income (under $40,000). The omitted comparison group is a high income top 11-25% student. a Student applied (or enrolled) to a reach school (i.e., overmatched) if campus median SAT is 10 or more points above student's SAT score.
b Closely matched school is within 10 percentile points of student's SAT score.
c Majority-minority campus has student population that is more than 50 percent black and/or Hispanic students. * indicates statistical significance at p<0.05 level. Notes: a SAT overmatch (i.e., applied to a reach school) is equal to one if campus median SAT score is 10 or more points above the student's SAT score. Percentiles are based on authors' calculations within all Texas public university applicants. Conditional logit coefficient estimates with student fixed effects are reported as odds ratios. Model predicts the likelihood that a student will apply to a college. Multiple positive outcomes occur when a student applied to more than one campus. Includes 31 Texas public universities that received at least 5 applications from students in the dataset, including flagships, other selective campuses, and open-enrollment campuses. Students in the top 10% for class rank are automatically admitted to all 31 campuses. Campus medians are lagged to reflect incoming college freshman during the student's senior year in high school. Dataset includes all Texas public high school graduates who applied to at least one public university for enrollment in the year following high school graduation and reported SAT scores in bottom 25% of public university applicants. Standard errors are robust to clustering within high school attended. * indicates statistical significance at p<0.05 level. Notes: a SAT Undermatch (i.e., applied to a safety school) is equal to one if campus median SAT score is 10 or more points below the student's SAT score. Percentiles are based on authors' calculations within all Texas public university applicants. Conditional logit coefficient estimates with student fixed effects are reported as odds ratios. Model predicts the likelihood that a student will enroll at a college. Includes 31 Texas public universities that received at least 5 applications from students in the dataset, including flagships, other selective campuses, and open-enrollment campuses. Students in the top 10% for class rank are automatically admitted to all 31 campuses. Campus medians are lagged to reflect incoming college freshman during the student's senior year in high school. Dataset includes all Texas public high school graduates who enrolled at a Texas public university in the fall following high school graduation and reported SAT scores in top 25% of public university applicants. Standard errors are robust to clustering within high school attended. * indicates statistical significance at p<0.05 level. Table 4 of panel A and Appendix 2, excluding students who are always undermatched on public university campuses. Conditional logit coefficient estimates with student fixed effects are reported as odds ratios. Model predicts the likelihood that a student will apply to a college (panel A) and enroll at a college (panel B). Multiple positive outcomes occur when a student applied to more than one campus. Includes 31 Texas public universities that received at least 5 applications from students in the dataset, including flagships, other selective campuses, and open-enrollment campuses. Students in the top 10% for class rank are automatically admitted to all 31 campuses. aSAT undermatch (i.e., applied to a safety school) is equal to one if campus SAT score is 10 or more points below the student's SAT score. Percentiles are based on authors' calculations within all Texas public university applicants. Campus medians are lagged to reflect incoming college freshman during the student's senior year in high school. Dataset includes all Texas public high school graduates who applied to at least one public university for enrollment in the year following high school graduation and reported SAT scores in top 25% of public university applicants. Standard errors are robust to clustering within high school attended. * indicates statistical significance at p<0.05 level. 
